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seemed to have changed little from its positio
m August The great European exchanges ^ver
still closed, thus New York became the one marke
on which European holdings could be "dumped.
Europe still held vast quantities of American se
cunties on which it might be expected to realize
Yet, when the American market opened, some
thing quite extraordinary took place Europe, a
was expected, began to sell American securities i
large amounts, but stocks on Wall Street did nc
decline, instead, they advanced The reopenm
of the Stock Exchange really started one of th
most sensational stock "booms" m the history c
that institution Instead of having a panic on it
hands, as many had freely predicted, Wall Stree
discovered that it had a bull market of unprece
dented buoyancy The real fact was that, m th
intervening four months, the financial prestig
of the United States had been enormously er
hanced Alone of all the great markets of th
world Wall Street had not had to resort to the e:
pedients that commonly accompany panic cond
tions All European countries, including such
financial giant as Great Britain, had declared
moratorium, or a temporary suspension of the leg,
obligation to pay debts, and most South America